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Letter to Shareholders

Dear Shareholders:

We welcome the opportunity to provide you with a
summary of the trends and key events that affected
the economy and the Cash Portfolio during the one-
year reporting period that ended December 31, 2002.

The Economy in Review

As the 2002 reporting period began, the events of
September 11 continued to reverberate throughout the
world. However, in a surprising show of strength,
gross domestic product (“GDP”) for the first quarter
of 2002 grew at a rate of 5.0%. However, this positive
news was overshadowed by the series of highly
publicized accounting scandals. Downside earnings
guidance from companies across a range of sectors
contributed to the woes in the equity markets, as did
news of a sharp decline in GDP growth for the
second quarter, which grew only 1.3%. While third
quarter 2002 GDP growth was 4.0%, many economists
are projecting that U.S. growth during the last quarter
of 2002 will fall back to the 1-2% range. Acknowledg-
ing that consumer and business confidence was
wavering, the Federal Reserve Board (the “Fed”)
moved into action in early November by lowering the
federal funds rate to 1.25%, a 41-year low.

Bond Market Review

In contrast to the very weak equity markets, the bond
market in general performed well during the report-
ing period. While fixed income securities experienced
their share of volatility—due in part to mixed signals
on the economic front—their prices in both the U.S.
and abroad generally rose. During the reporting
period, the overall U.S. fixed income market, as
measured by the Lehman Brothers Global Aggregate
Bond Index, returned 10.2%. The combination of
falling interest rates and increased demand from
investors seeking “‘safer havens” amid the turmoil in
the equity markets, contributed to price gains in high
quality sectors such as government securities.

Strategy

The Portfolio maintained a shorter weighted average
maturity (“WAM”) than its benchmark, the
iMoneyNet, Inc. First Tier Institutional Index during
the reporting period. This was primarily due to the
lack of shareholder diversification in the Portfolio.
The management team anticipates maintaining a
shorter WAM until it is comfortable that the share-
holder base is adequately diversified. At that point
the Portfolio’s duration may be extended.

Summary of Cash Portfolio Institutional Shares*
as of December 31, 2002

Standardized |Standardized| 1-Month | Weighted
7-Day 7-Day Simple Avg.
Current Effective Average Maturity
Yield Yield Yield (days)
Cash Portfolio 1.14% 1.15% 1.14% 1

* The Cash Portfolio offers three separate classes of shares
(Institutional, Preferred and Administration), each of
which is subject to different fees and expenses that affect
performance and entitle shareholders to different services.
The Preferred and Administration Shares offer financial
institutions the opportunity to receive a fee for providing
administrative support. The Preferred Shares pay 0.10%
and the Administrative Shares pay 0.25% of the average
daily net assets. If these fees were reflected in the above
performance, performance would have been reduced. Past
performance is no guarantee of future results. Yields will
vary. An investment in the Cash Portfolio is not insured
or guaranteed by the Federal Deposit Insurance Corpora-
tion or any other government agency. Although the Cash
Portfolio seeks to preserve the value of your investment at
$1.00 per share, it is possible to lose money by investing
in the Portfolio. More complete information, including
management fees and expenses, is included in the Cash
Management prospectus, or may be obtained by calling
Goldman Sachs Funds at 1-800-621-2550.




Letter to Shareholders

(continued)

Economic Outlook

U.S. economic data was mixed in 2002. Although
signs of stabilization were evident in 2002, persuasive
indications of a strong U.S. economic recovery did
not materialize. Evidence is mounting that the

U.S. economy will continue to experience weakness in
2003. With strains building on both consumers and
businesses, it is expected that growth will slow in the
new year. Given this assessment, Goldman Sachs
economists anticipate that the Fed will not change
monetary policy in the near term.

In closing, we thank you for your continued support.
As in the past, we will look for additional ways to
improve our services, while seeking to provide com-
petitive performance. We welcome your suggestions
and questions and look forward to serving your
investment needs in the future.

Goldman Sachs Money Market Management Team
January 15, 2003




Statement of Investments

Cash Portfolio

December 31, 2002

Principal Interest Maturity Amortized
Amount Rate Date Cost

U.S. Government Agency Obligations—96.4%

Federal National Mortgage Association

$1,000,000 1.10% 01/02/2003 $999,969
Total U.S. Government Agency

Obligations $999,969
Total Investments $999,969

Interest rate represents the annualized yield on date of purchase for
discounted securities.

The percentage shown for each investment category reflects the
value of investments in that category as a percentage of total
net assets.

The accompanying notes are an integral part of these financial
statements.



Cash Portfolio

Statement of Assets and Liabilities
December 31, 2002

Assets:
Investment in securities, at value based on amortized cost $ 999,969
Cash 90,312
Receivables:
Reimbursement from investment adviser 12,603
Total assets 1,102,884
Liabilities:
Payables:
Management fee 97
Accrued expenses 65,847
Total liabilities 65,944
Net Assets:
Paid-in capital 1,036,940
Net Assets $1,036,940
Net asset value, offering and redemption price per share: $ 1.00
Shares outstanding;:
Institutional Shares 1,033,838
Preferred Shares 1,553
Administration Shares 1,549
Total shares outstanding, $.001 par value (unlimited number of shares authorized) 1,036,940

The accompanying notes are an integral part of these financial
statements.



Cash Portfolio

Statement of Operations
For the Year Ended December 31, 2002

Investment income:

Interest $ 17,479
Total income 17,479
Expenses:
Registration fees 46,240
Printing fees 34,795
Custodian fees 26,071
Professional fees 12,317
Trustee fees 5,013
Management fees 1,542
Other expenses 14,269
Total expenses 140,247
Less—expense reductions (138,968)
Net expenses 1,279
Net Investment Income 16,200
Net increase in net assets resulting from operations $ 16,200

The accompanying notes are an integral part of these financial

statements.



Cash Portfolio

Statements of Changes in Net Assets

For the Year Ended For the Period Ended
December 31, 2002 December 31, 2001?
From operations:
Net investment income $ 16,200 $ 20,842
Net increase in net assets resulting from operations 16,200 20,842
Distributions to shareholders:
From net investment income
Institutional Shares (16,154) (20,780)
Preferred Shares (26) (32)
Administration Shares (20) (30)
Total distributions to shareholders (16,200) (20,842)
From share transactions:
Proceeds from sales of shares — 1,000,001
Reinvestment of dividends and distributions 16,197 20,742
Net increase in net assets resulting from share transactions 16,197 1,020,743
Total increase 16,197 1,020,743
Net assets:
Beginning of period 1,020,743 —
End of period $1,036,940 $1,020,743

(a) Commencement date of operations was May 1, 2001 for all share classes.

The accompanying notes are an integral part of these financial
statements.



Cash Portfolio

Notes to Financial Statements
December 31, 2002

1. Organization

Goldman Sachs Trust (the “Trust”) is a Delaware
business trust registered under the Investment Com-
pany Act of 1940 (as amended) as a diversified open-
end, management investment company. The Trust
includes the Cash Portfolio (the “Fund”’). The Fund
offers three classes of shares—Institutional, Preferred
and Administration. The investment objective of the
Fund is to maximize current income to the extent
consistent with the preservation of capital and main-
tenance of liquidity by investing exclusively in high
quality money market instruments. The Fund invests
in obligations of the U.S. government, obligations of
U.S. banks, commercial paper and other short-term
obligations of U.S. companies, states, municipalities
and other entities and repurchase agreements.

2. Significant Accounting Policies

The following is a summary of significant accounting
policies consistently followed by the Fund. The
preparation of financial statements in conformity with
generally accepted accounting principles requires
management to make estimates and assumptions that
may affect the reported amounts. Actual results could
differ from those estimates.

A. Investment Valuation—
The Fund uses the amortized-cost method for valuing

portfolio securities, which approximates market value.

Under this method, all investments purchased at a
discount or at a premium are valued by amortizing
the difference between the original purchase price
and maturity value of the issue over the period to
maturity.

B. Security Transactions and Interest Income—

Security transactions are accounted for on a trade
date basis. Realized gains and losses on sales of
portfolio securities are calculated using the identified
cost basis. Interest income is recorded on the basis of
interest accrued, premium amortized and discount
earned. Net investment income (other than class-
specific expenses) and realized gains or losses are
allocated daily to each class of shares of the Fund
based upon the relative proportion of net assets of
each class.

C. Federal Taxes—

It is the Fund’s policy to comply with the require-
ments of the Internal Revenue Code applicable to
regulated investment companies and to distribute
each year substantially all of its investment company
taxable and tax-exempt income to its shareholders.
Accordingly, no federal tax provisions are required.
Income distributions are recorded on ex-dividend
date, declared daily and paid monthly by the Fund.

The characterization of distributions to shareholders
for financial reporting purposes is determined in
accordance with income tax rules. There were no
significant book-to-tax differences. The Fund had no
undistributed income at December 31, 2002. The tax
character of distributions paid during the period was
from ordinary income.

The amortized cost for the Fund stated in the
accompanying Statement of Assets and Liabilities also
represents aggregate cost for U.S. federal income tax
purposes.




Cash Portfolio

Notes to Financial Statements (continued)

December 31, 2002

D. Expenses—

Expenses incurred by the Trust that do not specifi-
cally relate to an individual fund of the Trust are
allocated to the funds on a straight-line or pro-rata
basis depending upon the nature of the expense.

Shareholders of Preferred and Administration
Shares bear all expenses and fees paid to service
organizations.

E. Repurchase Agreements—

Repurchase agreements involve the purchase of secu-
rities subject to the seller’s agreement to repurchase
them at a mutually agreed upon date and price.
During the term of a repurchase agreement, the value
of the underlying securities held as collateral on
behalf of the Fund, including accrued interest, is
required to equal or exceed the value of the repur-
chase agreement, including accrued interest. The
underlying securities for all repurchase agreements
are held in safekeeping at the Fund’s custodian or
designated subcustodians under triparty repurchase
agreements.

3. Agreements

Goldman Sachs Asset Management (“GSAM”), a
business unit of the Investment Management Division
of Goldman, Sachs & Co. (““Goldman Sachs”), acts as
investment adviser (the ““Adviser”’), pursuant to an
Investment Management Agreement (the ““Agree-
ment”). Under the Agreement, GSAM, subject to the
general supervision of the Trust’s Board of Trustees,

manages the Fund’s portfolio. As compensation for
the services rendered pursuant to the Agreement and
the assumption of the expenses related thereto and
administering the Fund’s business affairs, including
providing facilities, GSAM is entitled to a fee,
computed daily and payable monthly, at an annual
rate equal to 0.15% of the Fund’s average daily net
assets. For the year ended December 31, 2002, GSAM
has voluntarily agreed to waive a portion of its
management fee equal annually to 0.04% of the
average daily net assets of the Fund. For the year
ended December 31, 2002, management fee waiver
amounted to approximately $400.

GSAM has voluntarily agreed to limit “Other
Expenses” of the Fund (excluding management fees,
service organization fees, taxes, interest, brokerage
commissions, litigation, indemnification, shareholder
meeting and other extraordinary expenses) to the
extent such expenses exceed, on an annual basis,
0.01% of the average daily net assets of the Fund. For
the year ended December 31, 2002, the Adviser
reimbursed approximately $137,900. In addition, the
Fund has entered into certain expense offset arrange-
ments with the custodian resulting in a reduction in
the Fund’s expenses. For the year ended Decem-
ber 31, 2002, the custody fees were reduced by
approximately $700 under such arrangements.

Goldman Sachs serves as Transfer Agent and
Distributor of shares of the Fund pursuant to Transfer
Agent and Distribution Agreements and receives no
separate fee.




4. Preferred and Administration Plans

The Trust, on behalf of the Fund, has adopted Service
Plans. These plans allow for Preferred and Adminis-
tration Shares to compensate service organizations for
providing varying levels of account administration
and shareholder liaison services to their customers
who are beneficial owners of such shares. The Service
Plans for Preferred and Administration Shares pro-
vide for compensation to the service organizations in
an amount up to 0.10% and 0.25%, respectively (on
an annual basis) of the average daily net asset value
of the respective shares.

5. Line of Credit Facility

The Fund participates in a $350,000,000 committed,
unsecured revolving line of credit facility. Under the
most restrictive arrangement, the Fund must own
securities having a market value in excess of 400% of
the total bank borrowings. This facility is to be used
solely for temporary or emergency purposes. The
interest rate on borrowings is based on the federal
funds rate. This facility also requires a fee to be paid
by the Fund based on the amount of the commitment
which has not been utilized. During the year ended
December 31, 2002, the Fund did not have any
borrowings under this facility.

6. Summary of Share Transactions (at $1.00 per
share)

Share activity for the year ended December 31, 2002
is as follows:

Shares
Institutional Shares:
Reinvestment of dividends and distributions 16,154
Preferred Shares:
Reinvestment of dividends and distributions 23
Administration Shares:
Reinvestment of dividends and distributions 20
Total increase in shares 16,197

Share activity for the period ended December 31,
2001¢ is as follows:

Shares
Institutional Shares:
Shares sold 997,001
Reinvestment of dividends and distributions 20,683
1,017,684
Preferred Shares:
Shares sold 1,500
Reinvestment of dividends and distributions 30
1,530
Administration Shares:
Shares sold 1,500
Reinvestment of dividends and distributions 29
1,529
Total increase in shares 1,020,743

(a) Commencement of operations was May 1, 2001 for all share
classes.




7. Other Matters

Pursuant to Securities and Exchange Commission
exemptive orders, the Fund may enter into certain
principal transactions, including repurchase agree-
ments, with Goldman Sachs.

8. Beneficial Interest
At December 31, 2002, Goldman Sachs was the record
owner of all outstanding shares of the Fund.

10
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Report of Independent Accountants

To the Board of Trustees of Goldman Sachs Trust and
the Shareholders of Cash Portfolio:

In our opinion, the accompanying statement of assets and liabilities, including the statement of investments,
and the related statements of operations and of changes in net assets and the financial highlights present
fairly, in all material respects, the financial position of Cash Portfolio (the “Fund”), one of the portfolios
constituting Goldman Sachs Trust, at December 31, 2002, and the results of its operations for the year then
ended, the changes in its net assets and the financial highlights for the periods indicated, in conformity with
accounting principles generally accepted in the United States of America. These financial statements and
financial highlights (hereafter referred to as ““financial statements”) are the responsibility of the Fund'’s
management; our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits of these financial statements in accordance with auditing standards generally accepted in
the United States of America, which require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, and evaluating the
overall financial statement presentation. We believe that our audits, which included confirmation of securities
at December 31, 2002 by correspondence with the custodian, provides a reasonable basis for our opinion.

PricewaterhouseCoopers LLP

Boston, Massachusetts
February 11, 2003

12



Voting Results of Special Meeting of Shareholders (Unaudited)

A Special Meeting of Shareholders of the Goldman Sachs Trust (the ““Trust”’) was held on December 16,
2002 (the “Meeting”’) for the purpose of electing nine trustees of the Trust.

At the Meeting, Ashok N. Bakhru, Gary D. Black, Patrick T. Harker, James A. McNamara, Mary Patterson
McPherson, Alan A. Shuch, Wilma ]. Smelcer, Richard P. Strubel and Kaysie P. Uniacke were elected to the
Trust’s Board of Trustees. In electing trustees, the Trust’s shareholders voted as follows:

Broker
Trustee For Against Abstain Non-Votes
Ashok N. Bakhru 38,115,103,054 0 78,161,501 0
Gary D. Black 38,118,912,965 0 74,351,590 0
Patrick T. Harker 38,118,709,249 0 74,555,307 0
James A. McNamara 38,118,863,514 0 74,401,042 0
Mary Patterson McPherson 38,117,855,582 0 75,408,974 0
Alan A. Shuch 38,117,329,648 0 75,934,908 0
Wilma J. Smelcer 38,117,103,238 0 76,161,317 0
Richard P. Strubel 38,116,893,596 0 76,370,960 0
Kaysie P. Uniacke 38,116,693,245 0 76,571,311 0

13



4!

“(sonjopiod £)

x3|dwo) pung jenmnjy
uIdyMoN 3y ‘(1auid3ul
dY} BIA SDIINIDS
|euonednpa jo Japinoid)
“ul ‘xaun !(Auedwod
Burnyegnuew

pue Hunayiew

Buiylop> Jeamanie ue)
Ul JBAMBAIPDY Uep|in

*(so1uedwod juawisanul pasalsibal) xajdwo) pung jemnpy sydses uewpjon—adlsnip
(6661-0661) (Wil s9IAIDS JudWRBRUBW) U] ‘SIdUIRd WApUE] ‘10}d31IQ
buibeueyy ((£861 dduis) obediy) jo Aysianiun ayy ‘e91snil (6661 dduls) (Auedwod
auemyjos ajeansd e) »uj ‘salbojouyda) JansjuR) ‘10323.11Q (6661 ddUls) (3DUIRUI
9} BIA SIDIAIDS |EUOIIRINPD JO JapInoid) Duj ‘IXBuf ‘103dd1IQ pue 0D ‘JudpIsaid

L861 @dulS

EDNITE

€9 :a3by
19qnas *d preydry

auop

*(sa1uedwod juawisanul patlsihal) xajdwo) pung |emnjy SYdes uewpjon—adlsniy

*(L00Z udy
?duls) (dbueydxa sanuNdas |euoneu) abueydxy )201s obediy) ‘siouldnon jo pieog
‘1ousanon pue (100z Aenuer-gg6l) (Punjueq) sioulp)| ‘esswy Jo yueg ‘uewlieyd

100Z 3duls

991sni|

€6 :9by
J3adswsS ‘f ew|ipy

auop

19

*(sa1uedwod Juawnsanul paidlsibal) xajdwo) pung [eninjy sYdeS uewpjon—aslsniy

‘(L661 @duls)

SUBYY Ul SAIPNIS [EISSE]) JO [00YDS UedLIBWY ‘10323110 pue :(8661-€661) (Bunjueq)
pleog A10sSIApY DNd JO Jaquiawl (€661 3duls) (Yd4easal [euolednpsa) uoiepunoy
1uads ay) '10123.11q (8661-9861) 969]|0D s1oywy ‘sniiswg J01a.1a (5861

?duis) (ddueansui) diysuonnquiuo) eiydidpejiyd ‘10339.11q (£L61 dduls) (swesboad
|euonieanpa yyjeay) uoiiepunoy “ir ‘Adejy yeisor ‘1013a11Q ‘(8661 d2uls) abd)j0) Yws
‘10122110 (£661 1990120 dduIs) (sasodind [euoiedNpa pue [BJUSWUOIIAUS ‘UOIIEAISSUOD
10} sjuelb jo 1apinoid) uonepunod uojiBN ‘AN MaIpuy dY] ‘Juapisald DIA

L661 ddulS

991sni|

19 :_by
uosidydd|\ uosianed Kiep

auop

19

*(sa1uedwod judawysanul pasdysibal) xajdwo) puny [enInjy sydes uewp|on—asdisniy
'(000Z 3snbny-£661 Anf) eluenjAsuuad jo Ayisianiun ‘|ooyds uoreym

ay] ‘yuawabeuey uonewloju] pue suonelddQ Jo Juswpedaq jo uewliey) pue
10ss9}01d pue (6661 Anr aduls) eluenjfsuusd jo Ausianiun ‘jooyds uopeyp) ayl ‘uesaq
fndag pue widu] (0007 Arenigay aduls) eluenjAsuudd Jo AsIdAIUN ‘|oOYdS UOLIBYA
ay] ‘yuawabeuey uonewloyu] pue suoielddQ Jo 10Ssaj0.d duRIRY pue ueaq

0007 duls

991sni|

b :aby
19)Jey °1 yuied

Juop

19

*(sa1uedwod juswiysanul

paJa1sibal) xajdwo) pung |eninjy sydeS UeWP|OD—=a3)SNJL pue pieog syl Jo uewliey)
(000Z uls) (sad1n19s Buipud| abebiow

J0 Japinoad) uj IJ1AIRS S19puRT ‘uewdiey) pue (zooz |Mdy 9duls) || S103S9AU| payIWI]
-fnb3 pue (8661 Jaquidnol dduls) Al pue |||-si03saAu] Aunb3 ajealid ‘10129110 (8661
JJuIs) eduBWY Jo uoiepunod diysiejoyds sudziy) ‘9d1sni] ‘(Juasaid-z661) I21edayL
199415 InuUjeA\ By} JO 931shiL (JUBSId-Z66L) [1PUN0D) AISIDAIUN ||BUI0) JO IBQUBI
!(uasaid-6861) (S9LIUNOd ubIdI0) pue salels pajiun By} woiy saaules) jeuoissajold
pue sjuapnis 1o} Ayunwiwod [eipuapisal pue 1auad weiboid) eydiapeliyd jo

9SNOH |euonjeusalu] Jo a91sniL (6661-7861) Auedwo) adueinsu| [eninjy 3ybLUMYIY Jo
10122110 (8661 19quanoN-9661 |11dy) (sa119Wis0d pue sadueibely Jo Jain}denuew) duj
£30) "19214J0 [eIPURULY JBIYD PUB UOIENSIUIWIPY PUB DUBUI{—)IUIPISAI DIA dAIINIAXT
‘(3uasaid 03 861 J9qWIBAON pue 9661 YdIeN-7661 AInf) sredOSSY NGV ‘Judpisald

1661 dduls

93)snJ| 1§ ueuwuey)

09 36y
niypjeg N joysy

oSNl Aq pIeH
sdiysiopaig

SRR
4
Kq usssiang

1y10 xaydwo) puny

ur soljofiod
o 1Rquny

sieaj § 1sed buung
(s)uonednaQ [edpung

mvw?_wm ENTTR
40 yibua]
pue 2140

10 wzp

ZlAsniL, ay)

IsnJ] sypes uewpjon
Yum pay
(s)uonisod

—mm< pue ssaippy
‘aweN

S991sNnJ| uspuadapu

(paypneun) s1aD1}4O puUe sa33snJ]



<l

"09GC-129-008-T (S93e3S PIHU( Y} UI) I9qUINU 94-[0}
sy Surpred £q a8Ieyd JO 921y YOS URWP[OL) WOLJ PaUTe}qo ¢ Ued UDIYM UOHRULIOJU] [EUOTIPPY JO JUSWSILIS S,pun,j dU} UT S[e[IeAR ST S39)SNIT, 3} JNOJe UORULIOJUT [EUOHIPPY

‘0F61 Jo 1oy Auvdwio) juawgsaou] ayy sapun
paaaysiSat saruvduiod Juamgsaaur 1ayzo 1o (, sauvduiod oyqnd,, “a'1) FE6T J0 1oV aSuvyoxq sagndag ayj sapun JIS ayj 0 jiodas oj paunbas savduiod Jo sdwysiogoanp Apuo sapnpour uwngod suyJ,
*50170f140d 9 Jo PajsisU0 JSNAL IUPINSUL J|qUIILA
syovs upp|0D) puv sorofriod GG Jo pajsisuod JSnAL iy ‘700 ‘TE 4aquiadad Jo Sy JSMAL 2OUDINSU] AqULVA SYOUS UDWPIOD) pup JSNAL A} JO S3sIsu0d Xajduio) pung [pnnN syovs uvwpios Y[
JSNAL 2y} Jo uoypUILIAY dYF (D) 40 (2100 IPJOYIIVYS JNOYIIM SIIISTLL,
auy Aq paSuvyp aq Aot ydo1yar $a23SNAL Jo pavog ayj Jo SUOLINJ0SAL JULIND Y} Y102 DUDPL0IID UL) Sivahi g/ Jo 28v ayj SuIwijv 29JSNLL i3 aJvp 3 (9) JSNAL J0 UOHVAV]II(] S, ISNAL AYF YFLL 2IUDPLOIIV
U1 “SIapP|oYaLDYYS 10 S293STAL Jo pavog iy Aq pacouaL si 40 SUSISaL 203SNAL U} HUP AUy (q) A0SSAOINS A3 0 Sl JO 10130312 i3 (1) :J0 §SINLAVa A3 [HUN ULDY d3uYapUL UV 10f 0Yfo Sploy da3SIAL YoVT
"L66T “0E [V U0 JSIAT ayj 13102 PaUIQUIOd SV Joyj JSIL SSIUISTIG SHISTIYIVSSUIN U 0] A0SSIINS 1 S JSAL YT
Hopng g pawamo] Uiy ‘'S000T “YOX MIN “YIOX MAN ‘1S PO TE ‘FUAMISUUDIN J9SSY SYOVS UDUPIOD) 0/d ‘dSNAL dyf 0F Supgar fiq pajovjuod aq Avue ajsmiL yovg |
“AOJNQLISIP A0/PUV J0JDAISIUIIUPY “AISIAPY JUIULISIuL 1] S1 f021ay] 23uijyffy uv 10 WSO “Syovs uvmpjoo) yorym Jo saruvduiod 4ayjo uwgad ypm suoyisod ajquivdiiod
Sploy aa3SnA], pajsataju yovg ouJ ‘dnois) syovs uvip|os) ayJ Aq pansst saLNIIS UMO Ppuv SYIVS UBULPJOD) M suoyisod pjoy Aayg asnwdaq ,,SaisnAL Pajsaidaju],, 3q 03 PaIIpISU0d a4v su0siad asay]

*(200Z-£661) (sa1uedwod Jusawisanul paiaisibai) xajdwo) pung
|lemnjyl sydes uewpjon—~AIe1a109S JuR)SISSY ((L661 dIUlS) SY2eS uewplon ‘103a.11q Huibeuep

‘(1002
?uls) (saiuedwod juawisanul pasalsibal) xajdwio) pung |eninjy SYseS uewpjon—adlsnil | 0OZ ddUIS ?9)sni
‘(zooz ki 1 96y
JuoN 19 @duls) (sa1uedwod juawisanul pasalsibal) xajdwo) pung [ennjAl SYdeSs UeWwpjoD—judpisald  Z00Z dulS jJuapisald ppelun d aishey,
*(sa1uedwod juawisanul paslsihal) xajdwo) pung |eninjy SYdeS Uewpjon—a9lsniy
(6661 AeN-7661 19qwiada(Q) SYydes uewpjoo ‘Jdulled pajywi] pue €6 :9by
9uoN 19 (6661 AeN-7661 19qwad3@) INVSD 03 Jueynsuo) (6661 AN duls) WYSH—I012211Q A1oSIAPY 0661 ddUlS 993sni) yanys 'y uejy,
*(sa1uedwod juawisanul pasalsihal) xajdwo) pung |eninjy SY2es uewpjon—avlsniy
*(se1uedwod juawisanul patalsihal) xa|dwo) pung [emnjyl SYdes UBWIP|OD—IudPISAId DIA  L00Z ddUIS JudpIsald IA
‘(8661 |11dy-£661 Aienuer) uonesodio) 9d1A19S |euonniiisu] snyhaaq ‘1ebeuepy B
pue juapisald IA Jo1uds (000Z 1oquiadaa-8661 |11dy) (INYSD) Juswabeuely 1assy syses ot :aby
JuoN 19 uewp|on ‘sajes pung [EUOIIN}ISU| JO 1033311 {(000Z DUIS) Sydes uewpjon ‘1033a41q Buibeuely zooz duIs 29)snip  BJRWENDIA Y Sdwef,

*(sa1uedwod Juaunsanul paidlsibal) xajdwo) puny [eninjy sYdeS uewpjon—aslsniy

(8661 12quadad-z7661 A1enigaq) ulRisuiag piojues yshjeuy
p1easay 101UdS pue (000Z 4390120-6661 Alenuer) uidlsuiag piojues ‘Juswiabeueyy Juawisaau|
[euonmnsul [eqo|n “10123.1q BuiBeuely {100z aunf-000Z 1240120) ulBIsuIAgadUEllY

‘Judpisald IA dANNIBXT {(Z00Z-1007) (sv1uedwod juswisanul paisalsibal) xajdwo) Ly :9by
3uUoN 19 pung |enin|y sydes uewpjon—juapisald {(LOOZ dunf duIs) sydes uewpjon ‘1033241q buibeuely zooz 9duls ?91sn| yelg 'q Meo,
mwmams._.— Aq pIeH qmwumzh._. siedj G 1sed buung mnw?_om awinp -m=._.— ay Pmm< pue ssaippy
sdiysiopang  Aq usasiang (s)uonzednanQ |edpuild Jo y1bua Yum pIaH ‘awen
1Yy10 xadwo) pung pue 210 (s)uonisod
ul soljoj1iod 40 wigy

10 RNy

S991SN.| Pa1SaJalu|



91

‘065T-129-008-T :(S91€1g PajIuN Sy} ur) Jaquinu 3a13-[[0} sty Surfjed Aq a8reyd jo 991y SYdeg ULWP[OD) WOIf
paure}qo aq ued YdIYM UOHRULIOJU] [EUOTIIPPY JO JUSWLILIS S,pun,j aY} Ul S[(e[TeAR ST SISOIJO U} [[e JNOJe UOHPULIOJUT [UOHIPPY ‘IS, ) JO s101J0 Jo 3s1] renred e sjuasarday

“AOINQLUSIP AO/PUD LOJDISTUILLPY “AdSIpY JUIWGSIUL U} S1 J024ay] jLffy uv 10 Y'SD ‘SYovs uvip|oo)
yomym Jo saruvduiod 4aij10 w10 yjm suoisod ajquivduiod spjoy 4aoyffo yovg “pafiponb puv paoaja Anp aiv si0ssa00ms A1ayy pun 40 saaysnil fo pavog ayj jo aamsvad auy v 201ffo ploy sidYlo |

‘01a19Y) /€ :aby
d & — )
Joud Aieyaadas juelsissy pue (L00z 92uls) (saluedwod juswisanul pasalsibal) xajdwo) pung [eninpy syoes uewpjon—Aielanas G000L AN “HOA MaN

(£661 19quadaqg aduis) dnoin spung *s'n Y} dis pio z¢
0} |95UN0) [BIBUDD puB SYIES UBWP|OD ‘|9SUN0) [BIBUID d1eIDOSSY (Z00Z 19qWIAAON 3dUIs) SYdeS uewplon ‘1032341 buibeuepy ooz dduls Kieyanas }OoJIng g plemoH
8¢ :9by
I0A M3
*(se1uedwod juawisanul patalsihal) xajdwo) pung |eminjy SYdes UeWP|OD—IdINSedl] sooot >2n_v__m w_%N_M
(5661 Anr @duis) syoes uewpjoo ‘Juapisaid MIA  L661 ddUIS Jaanseaip DISMO|I3d Il uyor
*(se1uedwod juswysanul passlsibal) xajdwo) pung [enmnjy sydes uewpjon—avlsniy
*(sa1uedwod juawisanul pasalsihal) xajdwo) pung |eninjyl SYdeS UeWP|oD—IjudpISdd IIA
(8661 11dy-g661 Atenuer) 100z duls JuBpISaId A o :3by
90909 11 ‘obedsiyd
uoneiodio) 2d1AI9S [euonninsul snjfaiq ‘1ebeuey pue juapisald dIA 101UdsS ((000Z 19quiadag-8661L |1dy) ki 19Mmo] sieas 0061
(WVSD) 1uawabeuely 1assy syses UewWp|oD ‘sajes puny [euoiiniiisu] Jo J03da11q ((000Z duls) sydes uewpjon ‘103aiiq buibeuepy zooz 2duls ?a)sniL eleweNd\ Y sawer
b #by
. 90909 I ‘obesnyd
(se1uedwod juawisanul paislsibal) xajdwo) pung [eninjy SYdeS UBWP|OD—IUBPISAId DIA 1Moy SIB3S 0061
(6661 12quia3@-£661 [11dy) INYSD J0 JudpIsald DIA pue (6661 12q03dQ duls) syses uewpjon ‘10}dailqg Buibeuey 661 ddulS juapisaid 3dIA YPuedzyy y sawer
"(z00z-L661) (sv1uedwod Juaunsanul
paJalsibai) xajdwo) pung jeninpy sydes uewpjon—AiIea.1I8S JuRISISSY {(£661 dIUIS) SYdeS UBWP|OD ‘1012841q Buibeuepy I :9PY
*(100Z dduis) (saiuedwod Juswisanul paialsihal) xajdwo) pung [eninpy SydeS UBWIP|OD—aB]SNIL  LOOZ dIUIS ?9lsn| S000L AN "HOA MAN
B dis pio z€
*(200z d>uis) (saruedwod juswisanul pasalsihial) xajdwo) pung jeninpy sydes uewpjon—iuadpisald Z00z ddUIS JuapIsald 9)delun ‘d w_m>mV_
SIedA G 1sed m:_‘_-ﬁ_ ——uw?_wm awi] sniL 8y} SSaIppy puy
(s)uonnedn2oQ [edpund J0 y1bua YUM PISH aby ‘awep
pue 20 (s)uonisod
JLETTE] |

¥ISNIL 9} JO SIDIPO



This Annual Report is authorized for distribution to prospective investors only when preceded or accompanied by a
Cash Portfolio Prospectus which contains facts concerning the Fund’s objectives and policies, management, expenses
and other information.
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